Abstract. Purpose -the purpose of this research is to contribute to the business modelling in FinTech with criteria, which could FinTech companies to critically evaluate the performance of their business model, its relevance and timeliness, its compliance with set goals and value topicality.
Introduction
"It has never been so easy to create an idea, to start a business and to immediately conquer the entire world market" (Matzler, 2016) . Also, never before has it been possible to get out of the market so quickly because of emerging new business models. FinTech companies are pioneering several solutions which are focused on really revolutionary digital technologies (Wisniewski, 2016) . They are engaging with their partners to implement viable propositions, but "…they can be made only marketable through a suitable business model" (Van Stel, Carree, & Thurik, 2005) . Some of them may offer discrete opportunities for catalyzing truly sustainable development. A variety of technologies is used by FinTech companies because of their relevance for future success. Many of them directly address the sustainability in the real economy, for instance, around data streams, protocols and security (Report of the Banking Environment Initiative Fintech Taskforce, 2017). Technology-driven solutions in FinTech offer great potential for success and development of the FinTech ventures but " have not yet been systematically harnessed to target this challenge" (Ivey Business Journal, 2013) : although many FinTech innovation, incubation and acceleration efforts are operating on different scales, they are not typically focused on achieving sustainable development (BEI's Fintech Taskforce, 2017) .
Business modelling is becoming a widespread topic in the literature as well as in the FinTech industry. But there is not a wide range of prepared or predefined tools available in order to support FinTech companies by checking their business models for sustainability reasons. This paperwork aims to close this gap and qualifies to get nearer to the development of tools set for FinTech companies. The authors share the opinion that FinTech companies would very appreciate it if their management could use some predefined tools as a standard approach to measure, control and maintain its business model in terms of sustainability, because "the pressure to operate sustainably has significantly increased" (Müller, 2017) . It doesn't mean that companies don't have to work out their own systemic approach and include the sustainability indicators or measurement tools that support them to model "in a manner that generates shared value creation for all stakeholders including the environment and society" (Konnerz, Rohrbeck, & Knab, 2011) . All together would become a great combination and added value for managers on the way to sustainable FinTech future. For the authors of this research, who are working in the FinTech industry for years, it could help to implement these criteria in their current business area.
Until now there is no consistent theoretical approach to the concept of a Business model in the literature; not many types of research' authors refer to the aspects of sustainability while writing about FinTech business modeling in the sense of dimensions which are related to the current economic, social and environmental context as well as time, costs, flexibility and quality: the number of studies identified in the EBSCO database for the period from 2015 to 2019 is 2 (EBSCO, 2019) . This indicates that this industry is still very young: it is considered that the financial crisis of 2008 was the occurrence that triggered a new wave of business and investment (Menat, 2016) , but its rapid growth is not taken into account sufficiently enough. This would be a possibility to extend the business model theory and improve the practice.
The aim of this research is to determine which business model dimensions are particularly affected by the risk of unsustainability or, in other words, which of them have to be particularly checked for sustainability reasons by company's management in terms of time, costs, flexibility and quality, and to propose certain criteria which could be used for testing the current business model for sustainability reasons.
Various methods were used in the research: the theoretical part consists of the scientific literature analysis. Semistructured interviews with 3 FinTech experts (Olegs Chernishevs (OC), Mareks Rudovičs (MR), Poul Bondarenko (PB), representing Fin Tech industry (E-Money Institution (ENIM)) of Malta (OC); short-term lending company (PLK) of Russia (MR); Payment Institution of Great Britain (PB), were conducted during the course of the research. Semistructured interviewing, according to Bernard, provide reliable, comparable qualitative data (Bernard, 1988) . The choice of experts was based on the diversity of their expertise and completely different and unrelated areas of FinTech. Taking into account, that the internationally created business models in FinTech have also become one of the sustainability criteria, this symbiosis, in the authors' opinion, provides better results of the research. The data are presented in the form of Tables.
In this research authors used a continuous comparative analysis method, using open coding, level 2 coding, axial coding and content analysis method with the inductive and deductive approach as well as content analysis method (Martinsone, Pipere, & Kamerade, 2016) . In interviews, experts were asked to determine those business model dimensions which are affected by the risk of unsustainability the most and to assess the influence of indicators on business model dimensions.
The result of this research forms the basis for conclusions about relevant business model dimension elements and criteria within them which deserve closer attention while modelling FinTech business and could be relevant for evaluating FinTech business model for sustainability reasons as well as about business model dimensions which considering the time, costs, flexibility and quality indicators are affected the most and have to be assessed according to these indicators.
By means of predefined criteria within the business model dimensions, FinTech companies will be able to focus on these criteria as to most important while business modelling. By means of business model dimensions which considering the time, costs, flexibility and quality indicators are affected the most companies will be able to take these particular indicators for measuring the performance of these dimensions and simultaneously manage the risk of getting commercially nonviable.
Literature review
The framework of a "business model" might provide a structured way for sustainable business thinking by mapping the purpose, opportunities for value creation across the network and value capture (how to generate revenue) in companies (Castilla-Rubio, Zadek, & Robins, 2016) . A clear statement of the business model enables a company to achieve a robust understanding of what it is seeking to achieve and the associated threats and opportunities (Bocken, Rana, & Short, 2015) . A comprehensive description of the business model provides all stakeholders with insight into the key dependencies for the company. Consequently, the success and initial survival of FinTechs is largely built upon the ability of FinTech entrepreneurs to describe their business logic, value network and position of the company in the financial industry value system to investors (Osterwalder, Pigneur, & Tucci, 2005) .
A business model itself constitutes a major instrument for generating crucial knowledge for the identification of the factors (i.e. business model dimensions, characteristics or components) that are relevant for success and development of FinTech companies. The term FinTech has turned into a mainstream benchmark for innovation in the financial sector, the digitalization of the financial services today is the result of an ongoing process of digital transformation that has taken place throughout the last century (Roeder et al., 2018) . Digital technologies brought into play by FinTech companies are only profitable to the extent that they can be made marketable through a suitable business model (Van Stel et al., 2005) .
The popularity of the term is enormous and the scientific research on business models is rapidly growing but there is still no common definition of what a business model is and how it is composed: from the great variety of the intentions in the literature as well as the own experience of the authors it can be concluded that a business model is a logical and contemplated interplay of company's decisions, business activities and participants, which describes the place, time and reason for business (Mitchell & Coles, 2003) ; the benefits for customers and partners (Schallmo, 2013) ; the ways in which customers and partners benefit (Schallmo, 2013) ; the mechanism of service creation and participants in its provision (Gassmann et al, 2013) ; the way in which benefit translates into profit (Schallmo, 2013) ; profit reallocation way (Bieger & Reinhold, 2011) and the involvement and placement of technologies for creating company value and promote operational efficiency of a company (Matzler, 2016) . The business model concept could be seen as "a new unit of analysis, offering a systemic perspective on how to 'do business,' encompassing boundary-spanning activities and focusing on value creation as well as on value capture" (Roeder et al, 2018) .
Related to the theory of Schallmo, there are questions to be answered before modelling business or changing it, which characterize and define the whole scope of possible aspects in each dimension of a business model (Schallmo, 2013) . For example, if a company is modelling its customer dimension, questions should be asked about the customer segments, for example, how is the company going to reach its customers, which ways for what segment could be used to reach its customers and how should the planned relationship look like in order to be a long term relationship as well as which determinants are of importance in keeping a sustainable relationship with customers, partners and other market players in order to be successful and comply with the vision and goals of the company (Schallmo, 2013) ? When these and other questions related to the business model dimensions are answered, the company has to set up critical success criteria in order to measure the implementation success and to form a necessary information volume for its Management. The company must be able to understand what is happening now and make it easier to decide and plan for future actions and activities. These are criteria about "the condition and trajectory of a system and why certain trends occur in specified contexts" (Bell &Morse, 2008) .
These criteria are crucial for the management of any company: they provide the ability to capture the necessary information about "how valued attributes are changing over time" (Latawiez & Agol, 2015) and can be called the elements of early warning or monitoring system, they also can be seen as indicators that determine whether the created and implemented elements or dimensions of a FinTech business model confront the risk of unsustainability. Which criteria are responsible? What perspective should be used for the defining of them? Time, which indicates whether the business model elements are able to provide the services of the company timely; costs, or rather, low costs, which business model elements generate or, in other words, the model elements may not lead to additional expenses; quality, which ensures that all customer needs are satisfied; Flexibility, which makes it possible for re-emerged customer needs to be timely and easily adopted (Schallmo, 2013) . In the research part of this paper the authors, based on experts' point of view, determine criteria that are responsible for as well as determine those business model dimensions which are affected by the risk of unsustainability the most or, in other words, have to be checked for this probability in order to ensure a sustainable future of a FinTech company.
Sustainability has often been defined as how biological systems endure and remain diverse and productive (UN Documents. n.d.). But, the 21st-century definition of sustainability goes far beyond these narrow parameters. Today, it refers to the business environment as well as to the need to develop sustainable business models (McGregor, 2017) .
Sustainability as a value is shared by many individuals and organizations who demonstrate this value in their policies, everyday activities and behaviours (the University of Alberta, n.d.). To remain relevant in the current market, or in other words to be sustainable, it is important that the company adapts its business model to the local market.
Sustainable development is a development that meets the needs of the present. For a pillar of sustainability to be strong, it must answer these questions with a yes: 1) Can it be sustainable? 2) Does it well support the goal of the system? (Glossary, Economic sustainability, n.d.) . If these issues are transferred to the business environment, it would make the conclusion possible that there should be criteria necessary for measuring the current business environment and to answer these questions. In their research, the authors seek to achieve this goal and to define the most relevant elements of FinTech business models and to determine the impact of time, cost, flexibility and quality indicators on these elements to be able to provide specific criteria for answering the above-mentioned questions.
Results
All experts share the unanimous opinion that FinTech companies, which deal with creating their business models "are linked to sustainability goals and objectives" (interview with OC, 08.02.2019). It points out the necessity of measuring or testing the business model not only for completion but for its solvency. This justifies the need to regularly checking the business model not only for achieved results but also in the context of long-term availability of these results. This activity could be seen as an additional advantage for FinTech business modelling because companies could build a set of strategically important key elements with the aim to "optimize their business models, reduce risks or acquire resources if needed" (interview with PB, 12.01.2019). Additionally, these elements could be used as the basic elements for critical testing of business model performance in order to keep the model commercially viable.
After analyzing the answers obtained during the interviews, the authors could derive thematic categories that build the main elements of current business model dimensions in FinTech companies. These elements will be also used for obtaining the expected results of this research. In order to make it more transparent, the authors marked the areas: categories in dark grey; subcategories in grey and content items in white (Table 1) . The obtained business model elements show, that FinTech companies have to focus their activities on customer needs, demand and experience while modelling their business and to take into account the communication ways which they use in order to reach their customer segments while implementing their business models. The choice of location and existing market knowledge is an essential aspect for selecting, analyzing and acquiring of particular customer segments and at the same for keeping the cost structure of the model. After deriving the elements, authors could distinguish the necessity of outspoken timely manner of executing plans and processes as well as of the flexibility, which is needed for being able to adopt the activities for changing customer demand and environment. This flexibility would be helpful for timely reacting to the impact of different risks and making punctual decisions about implementing alternative scenarios. While interviewing experts it was obvious, that the correlation between the derived elements and timely manner, flexibility, costs and quality can be seen as very relevant. As a result, the authors could draw the conclusion that these categories could be taken for derivation further success criteria in this research.
During the interviews, the authors could form a second set of characteristics or elements that the representatives of FinTech companies mentioned being of big importance in the sense of value creation within the business model as a result of their activities (Table 2) . The gathered information enabled the authors to draw a conclusion that it is almost impossible to create value without any relation to other business model dimensions, because value propositions, which are both qualitative and quantitative, refer to all of them and are directly or indirectly derived from them: it is possible to create value in terms of price, brand name, design and novelty and product usage by raising them to an expected and to the customer appealed level: such value elements as "Speed of service" (interview with OC, 08.02.2019) (Timely manner), "customer experience" (interview with MR, 10.02.2019) (Needs, demand), "effectiveness" (interview with MR, 10.02.2019) (input and output relation) and "customization" (interview with OC, 08.02.2019) (Flexibility) were acknowledged to be crucial to meet customer demand. But there was also a risk acknowledged, that the current value proposition delivered to a customer "… could be declined seriously or wouldn't be materialized" (interview with PB, 12.01.2019) and it would subsequently lead to loss of clients or "inability to attract new clients" (interview with MR, 10.02.2019). For this reason, market knowledge and constantly conducted monitoring of created values and their correspondence to customer segments as well as other related business model dimensions would be very recommendable. Flexibility and ability to use new resources for creating new value propositions could bring new benefits to the company. The main focus should be "the generation of a competitive advantage by means of valuable and difficult imitable resources" (interview with MR, 10.02.2019.) . Such element as an involvement of the industry within the value business model dimension which refers to the market knowledge and lobby and provides new potential for consistently value creation process within the company could be combined with monitoring of the market circumstances using different measurement tools. As a result of these activities FinTech companies could gain information and contacts, get synergy effects and therefore make their positions on the current market more stable.
To sum the aforementioned up the authors can draw the conclusion that elements which companies have to focus on within the value business model dimension are innovations which correspond to benefits, customer segments that are gaining these benefits and innovations, measurement tools, which have to be set for monitoring the resources and involvement degree of the industry.
The next table constitutes the elements within the partner business model dimension which are relevant for creating and maintaining successful Partnerships for the company. These elements could be seen as core aspects that have to be regularly tested for performance and topicality assessment reasons for derived activities. The results of this evaluation and subsequently made management decisions would automatically contribute to the improvement of these activities therefore to the continuity of relationships with partner networks (Table 3) . 
Product and service

Involvement of the industry Lobby trusted relationships with a wide range of market authorities and standard-setters Participation of the industry
The authors were enabled to draw a conclusion that the creation of partnership relations is also one of the values for FinTech companies because partnerships provide "critical resources" (interview with MR, 10.02.2019) as well as lead to better results of the company. By building a network the company creates a network-based value that "depicts relations to external and internal actors" (interview with PB, 12.01.2019). For sustainable partnership network, there are external relations of importance, because, on the one hand, due to the constant information exchange the company could be updated with the latest trends and developments in the industry and on the market, on the other hand, new networks and innovative solutions can be created through new partnerships. It means that the stability of this business model dimension leads to new synergy effects and service combinations between the partners, thus, to new added value and innovations that could be invented. As can be seen from this figure one of the criteria correlates with the quality indicator. It could be explained by the fact that a week partnership is a risk for the company which leads to the inability of the whole business model when technologies, services and value creation directly depend and are based on built partnerships. Strong partnerships in foreign markets help to expand easier because partners are already operating in the market and "know the business culture of the area" (interview with MR, 27.01.2019). Customers who use the services of one company could benefit from the other company's services. On the one hand, this way makes a partnership of competitors possible; on the other hand, it provides the chance to cooperate for a long time.
As a conclusion follows to sum up that the regulatory framework within the country which indirectly determines the choice of the partners; the involvement intensity of the industry that establishes the lobby possibilities; innovations which correlate with created products, services and technology and support the quality of timely provided information within the partnership are the support points for creating this business model dimension more sustainable.
The financial part of a business model (see Table 4 ) is one of the most important parts which should include "a clear vision of the future business finances from the very beginning" (interview with PB, 12.01.2019). At the same time, "it is impossible to predict exact numbers of sales, but you should know the approximate numbers you expect to get" (interview with MR, 10.02.2019). The core elements within the finance business model dimension "interpret the results" (interview with OC, 08.02.2019) and make it possible to "…compare actual results to forecast" (interview with OC, 08.02.2019) as well as uncover the reasons for negative or positive deviations. The company should compare its financial results to those of other companies in the industry to see whether "it is performing above or below average" (interview with MR, 10.02.2019) . It is possible with straightforward reporting methods, which enable the Management to make timely decisions and "change the direction" (interview with PB, 12.01.2019) if needed. Long term projects, which experts marked as one of the most important elements, ensure stable cash flow for the company. By means of appropriate reporting methods as well as variables and set up margins companies are able to assess the reliance on costs to the income. The assessment made in a timely manner is a possibility to the timely reaction on undesirable deviations.
The business model dimension, which was researched by the authors and which from the authors' point of view impacts the sustainability of the business model the most, is the management of the company because it helps to optimize business model elements within dimensions, influences moving towards the company's goals within the strategy. Management as a business model dimension presents how relevant it is for the company to fulfil commitments in all areas of the business model (Table 5 ). In the course of the research, the authors could figure out that all interviewed experts share similar opinion regarding the role and significance of the management while the company is modelling its business as well as after it has been implemented and has to be managed. As one of the most mentioned aspects for managing the company successfully, the initiative of the leaders was remarked. The initiative encourages other employees "to make their own plans and also implement them" (interview with OC, 08.02.2019). This approach could lead to satisfied employees who are involved in all processes and contribute to decision making. It has to be mentioned that the innovation processes according to the experts "begin also at the management stage" (interview with MR, 10.02.2019) and trigger and motivate employees to create "new ideas, new technology, new approaches and methods and consequently new products and services" (interview with OC, 08.02.2019). It is the management which provides employees with good environment and conditions, "recognizes the lack of knowledge and stimulates to research and to learn" (interview with OC, 08.02.2019). The result is "boosting productivity and profitability of the company" (interview with OC, 08.02.2019).
To sum the aforementioned up the authors concluded that the leadership as a prime mover; plans and results that lead to the ability to analyze costs and income; communicated decisions about the necessity to improve knowledge of the employees are the most common elements within the management business model dimension which support, direct and monitor its construction. The authors think that derivation the criteria from these elements into defined indicators for measuring performance and stability of this dimension could be used for building a basis for sustainability monitoring of business model elements or dimensions.
With the aim to explore which business model elements are affected by the probability of unsustainability the most and need to be especially highlighted, the authors have kindly asked the experts to analyze those elements in the context of time, costs, flexibility and quality. After these results were summarized authors were able to work out the criteria as they follow in this part of the research for partner, customer, value and finance dimension. The evaluation of the completion of these criteria as well as their importance rank while analyzing the model in the context of keeping the company's positions stable and sustain could be the subject of the next research of the authors.
By measuring the intensity of the indicator's impact on partnership dimension, based on the mentioning frequency during the interviews, it was evident, that all indicators influence this dimension and can be used for creating of measurement criteria. Quality as an indicator is one of the key indicators: the quality of the services; technological support; consulting, etc., is also related to the possibility to attract customers to the company and their desire to use the existing services for a longer period of time. It was possible for the authors to conclude that quality is a prerequisite for a good company reputation: The higher the quality of the partnership, the longer it is possible for the company to exist on the market. For measuring the performance of this business model dimension, the authors propose to FinTech companies to use predefined quality criteria for all elements defined in the first part of this research (Table 6 ). CRITERIA  The company is aware of the regulatory framework that is actual for the current market and necessary for its activities, the framework is systematically monitored and communicated to the management of the company;  Timely executed identification of legal risks and their influence on the company's activities is a permanent process that leads to the improvement of the company's legal background and qualitatively managed partnerships;  The company has defined the costs which are necessary for technological solutions needed for the company's activities within the partnership dimension;  Technology qualitatively supports all processes which are maintained for building and keeping partnerships;  Costs for partnerships are related to the income which is gained through them;  Partners are segmented and correspond to the company's activities, processes, products and services as well as technological capabilities;
 The company defined the role of the lobby for its market positions or other economic advantages and knows which partner or possibilities could be used.
The indicator which impacts the customer dimension the most is the indicator of costs. On the one hand, this can be explained by the fact that all activities performed by FinTech company focus on the provision of services to customers: these are resources which are used for attraction of the customers, identification and satisfaction of customer needs, etc. It can be also explained by the fact that the source from which the costs can be covered is the income from the customer. As known, activities of FinTech companies are based on technology while production and provision of services as well as on the development of technologies. Technologies are related to significant costs that a company's management should also take into account while analyzing the income and outcome relations constantly. It is a question of future income from the customer, pricing policy and diversity of customer segments as well. Following criteria that FinTech companies could use for measuring performance within the customer business dimension are possible (Table 7) . CRITERIA  Customer segments are defined in terms of location and acquisition costs, the choice of customer segments is based on persuasive arguments and capabilities;  Communication with customers contributes to the feedback about their expectations and needs;  Market knowledge is present in the company and is the topic of consistent research;  The demand, needs and expectations are evaluated and build the basis for the company's activities;  The created value of products and services corresponds to the demand, needs and expectations of the customers;  The acquisition of the customers is possible in a short time through determined channels by using technological capabilities;  Impact factors that influence the acquisition, servicing the customers are systematically identified, communicated within the company and controlled for their mitigation;  Created products and services correspond to different customer segments and are technologically adaptable in case of any changes, the comparison is systematically conducted;
 There are employees who are responsible for maintaining, developing, building and managing partnership-networks.
The quality indicator also influences the value dimension in the business model according to the measurements made by the authors. The authors conclude, that the value that FinTech companies create while operating and providing their services is value to stakeholders as long as they percept it to be. This view is based on the benefits that stakeholders derive from the value created by the company and that make it possible to operate successfully as well as different from other market participants. Additionally, companies have to determine the quality criteria that they want to meet in different business areas before the model is implemented. Criteria that the authors propose for FinTech companies are as follow (Table 8) . CRITERIA  Creating value is a business priority;  The generated value is focused on stakeholders' needs and expectations;  All employees of the company are involved in the value creation process;  The company systematically monitors the value creation process and correlates them with customer demand, market situation and company revenue structure;  The value created has a positive measurable impact on the company's income, image and customer satisfaction.
The impact of indicators on the financial dimension is also different according to experts' answers. As can be seen, the greatest impact on this dimension has a time indicator. The authors explain it with the necessity of timely financial controlling and supervising; otherwise, the company is threatened with insolvency or financial institution sanctions. The second explanation would be that FinTech companies are direct participants of the financial sector and the requirements they have to meet regarding the understanding of financial aspects qualitatively correspond to their nature. The criteria proposed by the authors for the financial dimension of companies are presented in Table 9 .  Cash flow corresponds to the company's planned and real activities.
As is evident, the customer dimension within a working business model is affected by time and costs the most. It means that the company has to define the sustainability indicators in these dimensions at first in order to keep, monitor, ensure and measure their status quo and prospects.
In the matter of costs, or rather, the aspects which produce the most costs, customer and finance dimensions are significantly influenced. The authors explain this with the necessity to provide a measure of the effectiveness of actions and decisions in order to move the activity or the process towards a more sustainable state. By creating the sustainability indicators in the context of costs related to the customers, management decisions and initiative, the company can use and misuse the information and results in order to improve the assessment and keep the input and output well balanced.
As is evident, quality as a very important aspect that affects income stability, the satisfaction of customers and its understanding by stakeholders. Speaking about the sustainability or defining of sustainability indicators, the company has to pay attention to the indicators, which measure and monitor the predefined quality goals and parameters. With them, actionable solutions with ongoing support for the business model dimensions would be more transparent and professional.
Conclusions
To sum the aforementioned up and be able to draw certain conclusions as a bottom line it has to be noticed that:
There are particularly important elements in every business model dimension, that ensure the completion of the business model dimension and consequently the whole business model. If the company is aware of these elements, it can create its business model more confidently.
With the aim to create a business model that would enable the company operating on the chosen market for a long period of time, the company must identify those elements of the business model that are influenced by the risk of getting unsustainable the most. By knowing these elements, the company can use them as pillars for creating a business model and as benchmarks for developing their performance criteria.
Every element of the business model is influenced by time, costs, flexibility and quality factors. If the company is informed about the intensity of their influence it can rank the importance of these elements within the business model dimension and consequently develop criteria for each element in order to determine its impact and its consequences.
Criteria for measuring the performance of the business model of the company make it possible to manage the risk of getting commercially nonviable, or in other words, to support the sustainability of the business model.
